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摘  要 




2006 年到 2014 年期间，沪深 A 股定向增发公司数量迅速上升，在 2014 年末达







































China Securities Regulatory Commission (CSRC) promulgated and implemented 
the ―Administrative Rules for securities issuance of Listed Companies in China‖ on 
May 8, 2006, which explicitly regulates private placements. Private placements have 
such advantages as being lightly regulated, reducing related-party transactions, 
lowering financing costs, and bringing in strategic investors. Private placements have 
become a popular channel of financing for listed companies. In China A share market, 
there were 1650 companies to have private placement in 2006 to 2014, which 
accounts for 83.27% of equity finance. 
Since Chinese stock market has distinct features, it can be interesting to use private 
equity placements in China to test the theories of private placements. Existing 
academic research on private equity placements mainly focus on the announcement 
effect, the pricing mechanism, and motives. There is little research on in the long-run 
stock returns and operating performance. Our focus on the long-run stocks returns and 
operating performance can provide not only advice to investors but also evidence to 
regulators. 
This thesis uses a sample of 314 screened private equity placements from 2006 to 
2011 to examine the effects of private equity placements on short-run and long-run 
stock returns and operating performance. We also test for these effects in the several 
subsamples, which are based on either the type of investors (i.e., related stockholders 
group, non-related stockholders, and mixed group) or the form of payments (i.e.,  
cash subscription group and asset subscription group). 
The empirical analysis reveals the following findings: (1) long-run stock returns of 
the issuance involving related stockholders group perform better than those of the 
issuance involving non-related stockholders group and mixed group. However, there 
is no significant difference in short-run stock returns and operating performance. (2) 
The proportion subscribed by the large shareholders is significantly positively related 
to not only long-run stock returns but also to ROE in the year of private equity 
















significantly related to short-run stock returns and ROE in the two-year period after 
private equity placement. (3) Short-run stock returns in the cash subscription group 
perform better than those in the asset subscription group. Moreover, long-run stock 
returns and operating performance in the asset subscription group is better than those 
in the cash subscription group. (4) If the payment is in the form of assets, the related 
assets group does not lead to better operating performance than the non-related assets 
group. (5)The price discount is significantly positively related to short-run stock 
returns, but is significantly negatively related to long-run stock returns. In addition, 
the price discount is significantly positively related to ROE in the year of private 
equity placement, but is not significantly related to ROE in the two-year period after 
private equity placements. 
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2006 476.42 43 369.81 77.62 6 102.30 21.47 2 4.32 0.91 
2007 3557.70 149 2654.99 74.63 30 675.03 18.97 7 227.68 6.40 
2008 2292.53 101 1635.49 71.34 27 505.46 22.05 9 151.57 6.61 
2009 2612.77 109 2274.89 87.07 13 231.91 8.88 10 105.97 4.06 
2010 4697.03 153 2881.67 61.35 10 377.14 8.03 18 1438.2 30.62 
2011 4175.58 171 3464.83 82.98 10 288.79 6.92 15 421.96 10.11 
2012 3844.63 156 3608.16 93.85 6 115.47 3.00 7 121.00 3.15 
2013 3986.06 281 3440.18 86.31 5 70.16 1.76 13 475.73 11.93 
2014 6965.84 487 6824.22 97.97 1 3.65 0.05 13 137.97 1.98 
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